4 LY
> EIpIE S
~ CHINA DRAGON SECURITIES ili%ﬁf %*ﬁ%

BREE BEHH: 2025507 A 29 H
B/LAMGBISRARR, BT ER Al
— B RFEITIVATRES
ERAE SIS .
BERL: BE (BH) 20257 A 288, vEFEHBNT,. BEEHANTHRT (F
JUANEHI E R T EY (AT EAR KT ED), AFE) FRE, K 2025
"L —FA ¥ F1 A1 BA&E, MHESEEZEAATAEFW 3B Y AT Y ILLAN
—_— R EE  —— PE300 W 3600 T/, ZEHFHIAY . BEIREFILANEFRE, TEAF

1% 4

-17% T T 1
2024-07 2024-11 2025-03 2025-07

ST EF
ok E B %2 . S0230520050001

W44 . wangf@hlzq.com

A8 % B

(RARKMER, 2765 KBREE
— KA AIRAT b &R 4RE) 2025.03.26

IR B T AR

AT
R

>

>

AERRALGHEEALANEFTILEE, A TLREELAFTE
B, REZBHRABKK. FILANEHRERBRAIBFRERFTL
YL, BRRERFRE, SHEEEMHGRYILER —ZARER
RANE B H] B o FILAMNE#F Ak, B RAKRERNFTZ 3600
T/F, ERAFHIAY, FT2025F 1 A1 BAAGHANE
4h)L, T4 wAR 3 FAMNE, 27t 10800 T, T 2025451 A 1
Hz a4 B R 3 A Y6934 )L, 42 486 A 237 F ANk 4
o RBH JLAMNE®] M KA F JLAMNE FAEAN APTIFHL, &
RIKAEFRE £ FERARFHIATFIAEH, FILAMNE TR+
NEEEBANAMN, BAT, B EALAIVEHZF ILANEF] E B
KT E, RMHITEREE TAE, it &HTHEZ AT AL
TR FIFF ILANE

BAAA, BILAMNENS TR EBR AR EEFR AN EEMG LT R
BEREARE, EANA, Z (FE) THRZLEWHEMITAE,
FHEBARTRAHT MERELT L, £ RAFLGNES
Fo RFHELERMAAG (BEFILANE 7 5 KK EFIE), A
U B B KR AR E R B IZESF 3600 T, P ok M ECE LA AT R AR
A, HIAME T AN, A TTARIE M A E B RAR, AR
rE e Ry W A TRz, FEWEAFFRICTRR KRIP
S, RBEBERGFILANERES T AR, $hLE, HREF
AT HANE &% H A GDP 89 Ho )38 # /2 2.4%5] 7.2%Z 18, 4%
EAIR, P, BIUABRT . RAEZFREKFRAD L
BAxE B —RWEF, Ak, WABIFAM A AFECEAN, T
REANR 6 £ FWANEBOR . @it PR ERGTHELR S, Hmb
BR. AR AT LB

EFERGRATMUREZFAME, £ 55K, £F. £F.
EEFREINETRKAAMNEZLERREHREF. (FE) W
gl , SR ER KIRITERNBF, JZFRERLZN, ¥



N ERIEH 4 EIT

(¢

f&F JUANE ) B FIF I, R EEZIBME, TEH R,
B4R EBEFRLF S IR EFALLARLRARTFTIAN, L
R BAT, HIRKIZ, BEFILANEF E A A )G A &R ANEAS X
BRERGAERF, 5AFEKEELZERAY KOWREEL, Bt
CAHEZFEILTREK LGSR FTILIMNEHE, G AL
89 BUR = 19],

BFEB: SAVENREAFTHRABELT, 2R SE SR kA
LR IG BT IA, B =57 RBAR “LMW, A, R
WEFN” , N FEEREH T BB R ERRKL, 5%
it gzelae R, RIALEME, HARGZLHFRSHLE
WK, R A AL A FHEREE, £ CAET” REMAIN
MBRARBET E. 5TRBF, £FPEEFTH, FERS
SEE A, TR S RN ROLRE., EHERBITH T
BEdE, BLFEMEEILANEBILT, & KIE/H Z ik Lot
FHhAL, AR EFAEL FHLL, HTES,

> RIeRT: BAFERFE T HEPRKRANRIAI; AT 5T F Ik
A EH LAF B 6 A AR R I s # k 446 1 A

B BRI,

& EEXIENIRBA MR

2025/07/28 EPS (7L) PE

M (L) 2024A 2025E  2026E  2027E  2024A 2025E  2026E 2027E
301078.8Z | #T X 13.39 0.14 | 0.28 | 0.37 | 0.47 | 94.9 | 47.8 | 36.2 | 28.5 | ¥4
600882.SH | #/+T# % 27.74 0.22 | 0.42 | 0.55 | 0.66 | 107.0 | 66.1 | 50.4 | 42.0 | &
600887.SH | 47 4] A4 27.73 1.33 | 1.83 | 1.99 | 2.06 | 18.4 | 15.2 | 13.9 | 13.4 | ##

BERA RERAAK

603214.SH ERE 20. 21 0.77 0.92 1.10 1.34 31.6 22.0 18.4 15.1 W
002946.SZ # 3Lk 16.98 0. 62 0.77 0.93 1.10 29.0 22.1 18.3 15.4 EN

¥R : iFinD, £ EEXF LI (BRI I 2027 5 Z A HA KRBT iFinD — &, Kb A
RRTFHEEBIERFRIT)

HINE 3 LB T R 2



.3 BB B3R5

27 0T 5 A

AALA P EIER LA T O IE R TF PO TR EM A IERDHIT, AHBAFTHRLEFE, Bz, B0, NERE
BEARE. RLANMELEIT, EALITFAEL. LFAE., A2FHENE, TEAFENEAEZMEFZO TSP h. AR
L E WA R BT AT AL E . AALE TN E R S A 69 A B R BT AE AR GG T AT PR e, T B K AT AR R 0912 B K
$, EATHEWLE N AN AAARM = LA EXRASIENREFOIERAREARNEXR, AATRE B ARE T
EARIEH & BRI B4R SR B BT XA 4ME. BN, A% 8 42,

BRI

I I RARR £ R WA

¥ | REMAR T AR 300 BEFKEE 5%E 10%Z 17

R P AT E BT AT R . ] . B .
A MG EAF B AAT LR E (B B FIFR ok M E MM T AT PR 300 FHCHRIKIEE-S%E 5%
HILARIRIN) o FFRATE A IR
SR 6-12 M 2 3]

BaF | RENAA TR R 300 358 AE-10%E-5%Z 7]

Rt (34T 4540 Hast Bl & N o o oo i
A ¥ z EahAaatiFiE 300 A5 BENEA-10% A 1

*ﬂ%iﬁ%ﬁi;]f&%‘fi#‘é%ié{]ﬁfi Fih R EM A S AT PR IHE R %V

B, HF: ANRTHAF R WHE | AA@EEF, FRABHALF R 300

300 F 4 Ak,

B

AT Ak 3 25 bk AmAE, AT ABHORF R 300 455

B

=) 35 AdmE K, T8RS PR 300 454K

#AE B

AREGRICFRIFE A RE, RBEFEERIEFRDARNS] (AT RHAR “AN") BAHFELZHEREERGE P (C4 %
ALEREFR) SFMHR . A Ra B AEMIAMEANAZEEREDRLASRE P

AREE EHRRT AT, A ]3I 2 f7 809 8 A M Ao 0 B TAREATARIE . AIREPTRAY T L. PF46 A TR BEIR
H AL B EFAN . ERRA, AN TRAKE S ARENEE L., &AL —BG T LIRE, 1250 8EA L
Fo AL B R A AIRE TS AN BB E P R, AIRE TR GIE R RILTTARG BN AE . IME AL AT R 23l AR
RIFARRAE T AR, RREIBIF TR BIRIE, HHELERKAEGTR,

ARERASFZA, FARMBIT ERIER RS ok T LA LRNZ, BRI & BART 9 RGBT, LM Rt e
BRE Sy S BAT RE LA AT XA RAE. BAEMTHAT, A RIEAN B BRLE R, B, FRAE ELARE A%
BRI HALFE, 2GRS P AT R E 3T T OB AT X8R % R A2 tRo BT ATE R EAT — B RRMK, AN ¥
BAR KA TN R AT Kb R T4

B RBERTTRR LT, AN ] BT B KIEAAN T R 2 4 A 4R P RGN 8] P BATIE R 09 K T #ATIER R 5, L THE ALk
N B) AR RE A F BRI TARAT . WS R R e ak T e AR K IR G o AN B B9 FE AT BB 1A R AR A 53R T T
Re R M 5 ARE PO BN REBRFR— AR A R AN SR TTRIERREITRAMNNGEF, EFP LS FIETH
BREA B R, RSB IR E— S TR,

RRAS P B

RARE AT 2 B AE K RAY A TN SV T A, AN S RS E — A, R AN FRP @I, RIREGETID R
TFVMEAT 77 KFIMEAEATAS X o935 N . B3 Al s, RFRD KT HA, SOAMEFTIZAC AL 3] B89 A 7 XAE o

B BAE R R PT

Jbx 2N L& el

Hohk: LFHARREEZ IS bk ZMTRERA[OHH bk EETHAFIRFEAK ik: Fi T80 XK B %
KB 189 5 R EF KA HE 638 FLAKE 21 # #7205 11 4 178 54 ak K B 44k 2 &
#F4 B BR%: 730030 WRZ: 200000 BR%: 518046

W2 : 100033 ®1E: 0931-4635761



